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THE WEEK. 


The worst day in Wall Street for years was in part the 
legitimate result of the best year in business ever known. 
Because the country had prospered so greatly and had so 
expanded its business, it could no longer afford to have 
many millions locked up in earrying stocks representing 
imaginary values. The question was not one of monetary 
supply. When the country found ample use for its capital 
in regular trade and productive industry, a contraction of 
loans became necessary which would only have been more 
painful if the volume of stocks carried had been larger. 
Reckoning from the highest general average last spring, 
industrial stocks had fallen at the close on Monday 23.27 


per cent., street railroad stocks 38.90 per cent., and other | 


railroad and telegraph stocks only 6.70 per cent. Extreme 
monetary pressure was quickly relieved by a syndicate of 
banks, the Treasury aiding much, and prices soon reeov- 
ered a part of their loss, only to decline again later. 

None doubt that almost all the industrial companies have 
been doing a splendid business, though none know what 
proportion actual profits bear to their outstanding stock. 
Splendid returns show that railroad earnings were better in 
the first half of December than in the same part of any 
previous month, 10.1 per cent. better than last year, and 
21.3 per cent. than in 1892, against 18.4 in November, 14.8 
in October, and 12.5 in September. November full earn- 
ings were 27.4 per cent. greater than in the best of all 
years prior to the panic, against 22.1 per cent. in October, 
and 21.0 in September. Fear that a British defeat in 
Africa might eause gold exports brought on Monday the 
slaughter of good and bad stocks together, thongh after 
the gold movement had begun all stocks rose. The close 
for the week averaged $4.95 per share lower for railroads, 
and $7.32 per share lower for industrials. Further exports 
of gold by to-day’s steamer make the total shipments in 
two weeks about $5,475,000, but receipts from the interior 
and the Sub-Treasury more than offset this loss to the New 
York banks. 

’oreign trade reports leave no excuse for alarm as to 
international exehanges. Europe ean borrow part of what 
it owes by paying a premium, but this country has of gold 
more than enough, and only needs to reduce its speculative 
loans. In two weeks of December exports from New York 
have been 20.0 per cent. larger than last year, when the 
aggregate for the month was $137,850,000, while imports 
were 26.6 per cent. larger than last year, when the aggregate 
for the month was $55,139,000. At the same rate for the 
nionth atall points the excess of exports would be $95,000,- 


000, and while short cotton exports will make it smaller, it 
will be large enough. 

The business of the country close to the holidays is nee- 
essarily smaller than it has been, and yet larger than at the 
same date in any otheryear. Exchanges through principal 
clearing houses for the week have been 33.7 per cent. larger 
than last year, and 50.4 per cent. larger than in 1892, in- 
cluding 32.1 per cent. gain in payments outside New York. 
There is not even a suspicion of unsoundness in any con- 
siderable branch of industry or trade, the extraordinary 
expansion in some being as well warranted as the moderate 
cain in others. 

Cotton suffered in speculation for a day, with stocks, but 
the great decrease in receipts from farms, since September 
over 1,500,000 bales, gives strong support to prices, as does 
the increase of 200,000 bales in takings by spinners. The 
demand for goods is quiet, though prices hold steady. Wool 
sales have dropped sharply with monetary pressure, but 
prices do not change, andthe opening of heavy weight goods 
retards at present purchases for mills. Yielding appearsat last 
in hidesat Chicago, in most kinds of country about one quarter 
ot a cent, with evidence that recent advances could not be 
lsustained. Leather has been steady for hemlock and other 
sole, but in satin, grain and kid the demand has fallen off 
suddenly. Shipments of boots and shoes, though 400,000 
eases or 9 per cent. more than last year to date, and 27 per 
cent. more than in 1892, have been in December 31 per cent. 
more than in 1892, though new orders are but moderate. 

High priees for iron are wonderfully sustained, and 
though many works will close for stock taking and the 
holidays, while the furnaces do not stop, pig shows no 
weakness. Prices of finished products change little, though 
more concerns have reached the point of competing for new 
orders, and there is some weakness in sheets because many 
tin plate mills are to be closed soon at the East, and in 
plates not of the largest size competition is sharp, but in 
bars the demand somewhat improves, and the structural 
works have continued their combination for another year 
without change in prices. There has been less violent 
fluctuation in the London market for tin, but the closing 
price here is slightly lower at 24% cents. Copper declined 
little in spite of weak stocks at Boston, while lead is searce 
and firmer at 4.65 cents. 

Wheat has lost both in foreign demand and in prices, in 
spite of still greater loss in western receipts, for the week 
only 3,306,286 bushels against 7,340,170 last year. Atlan- 
tie exports, flour included, have been in three weeks only 
6,864,433 bushels against 15,415,368 bushels last year. The 
price rose quickly on Monday when other things were fall- 
ing, but subsequently reacted, and closes + et.lower. Corn 
exports are still well maintained, for the week 3,729,179 
bushels against 3,824,836 last year, though western receipts 
have fallen off, being only 9,404,868 bushels in three weeks 
against 13,470,567 last year. 

‘ailures in two weeks of December have been $4,422,056, 
against $9,172.638 last year, $7,227,303 in 1897, and $14,- 
602,007 in 1896. Manufacturing were $1,077,984, against 
$3,672,709 last year, and trading were $2,447,150, against 
$5,016,598 last year. Failures for the week have been 220 
in the United States against 258 last year, and 26 in 








Canada against 31 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cattle 35 per 
cent., sheep 60, and wool 180; but decrease in hides 4 per 
cent., butter and hogs 11, beef 18, cheese 25, flour 30, corn 40, 
oatsand barley 45, lard 46, wheat 50, seeds 52, broom corn 60, 
and rye 80 per cent. Live stock receipts were 336,800 head. 
Choice cattle declined sharply. but hogs are slightly 
stronger. Provisions are firm, although the shipping de- 
mand is smaller. Flour is steady, and the grain market 
moderately active and firm. Hides remain strong, and 
wool continues steady. The merchandise movement is the 
largest in the experience of railroads, with express and 
mail matter unusually heavy. Money is firm, but new 
loans are light, and commercial paper in only fair supply. 
Sales of local securities are 43 per cent. less than a year 
ago in spite of much liquidation. Ten active stocks aver- 
age a decline of $3.90 per share for the week. New build- 
ings, $112,000, are 60 per cent. less than last year, but 
realty sales, $1,548,700, increase 33 per cent. 

Mercantile collections are satisfactory, and mail orders 
numerous. The weather has favored retail trade, and 
business is beyond precedent, with largest buying in the 
better grades of goods. Wholesale dealings have decreased, 
but there is yet a fair business for the season. Large sales 
are reported in silks, blankets and woolens, while trans- 
actions in notions, hats, caps and shoes are surprisingly 
good. An enormous Christmas trade is being done in 
groceries, dried fruits and canned goods, while wholesale 
druggists report large sales of holiday articles and a fair 
trade in chemicals, paints, brushes, smokers’ goods and 
liquors. Art, musie and jewelry lines are doing an excel- 
lent business. Lumber and building materials are quiet as 
usual at this season, but activity continues in hardware, 
brass goods, wagon stock and machinery. Iron and steel 
quotations are closing the year strong, and heavy contracts 
are being made for structural materials and rails, with 
numerous big contracts pending for export. 


Philadelphia.—The money market is firm and un- 
changed at 6 percent. for both call and time loans. Coal is 
active in spite of unfavorable weather. There is more avail- 
able freight room, but dealers still complain of poor collec- 
tions. Iron and steel is strong, with unusual activity for the 
season, and machine shops are especially busy. Wool deal- 
ings are smaller than for several months, which is not sur- 
prising after the unprecedented activity which has pre- 
vailed since the clip year began. Holders continue confi- 
dent and refuse to make concessions, while manufacturers 
are fully employed, and the output in all textile industries 
is largely in excess of last year, but collections are slow. 
During November 35,675,000 feet of lumber were unloaded 
here, which is 8,508,000 more than last year. There has 
been a further advance of 50 cents in hemlock, and the un- 
usually fine weather has favored building operations. 
There is ascarcity of Portland cement, but the many new 
plants recently constructed will be able to fill all orders 
promptly during the coming year. 


The city retail shoe trade increases, principally in fancy 
goods, and also all other lines using expensive qualities of 
leather. Shoe factories are not running full capacity, and 
jobbers report a decrease in orders. There is activity in 

ardware lines, country orders coming in freely. Dulness 
prevails in hides and leather, but harness and carriage 
dealings are large. Cigar manufacturers are busy, but 
leaf tobacco is dull, while there is the usual good holiday 
business in wines and liquors. Dealings in paints, wall 
papers and kindred lines are larger than usual for the 
season. Bookbinders, paper box manufacturers and the 
printing industry generally report more activity than in 
previous years. Favorable weather has prolonged the 
millinery season, and retail dry goods sell freely. Clothing 
is not very active as spring sales have not begun, most 
manufacturers planning to send out salesmen after Jan- 
uary Ist. There is good holiday trade in jewelry and 
musical instruments. 


Boston.—Legitimate trade conditions are unaffected by 
monetary stringency and disturbed stock markets. Whole- 
salers report little new business but are making heavy de- 
liveries on old contracts. Shipments of footwear for three 
weeks were 285,508 cases, 48,592 larger than the same time 
last year. Factories are all busy, with hides and leather 








searee and prices tending upward. Cotton mills have con- 
tracts many months ahead. Woolen mills are well em- 
ployed, with new heavy weights selling at 10 to 20 per cent. 
higher prices, which is conservative considering the advance 
of 30 per cent. in wool and yarn. Dry goods jobbers re- 
port a good trade in spring goods, with stocks of old mer- 
chandise never smaller. Wholesale clothing is active in 
spite of unseasonable weather, and business in spring stuffs 
is already large. Wool sales for the week were 3,800,0U0 lbs., 
the smallest for many months, but prices hold strong, 
although there has been no further advance. [ron and 
steel products are quiet at unchanged prices. The 
monetary situation was more settled toward the end of the 
week, with supplies plentiful at 54 to 6 per cent. 


Baltimore.—The sharp decline in stocks, coupled with 
local failures, has tended to unsettle the money market and 
advance rates. The house trade in dry goods continues 
good, and clothing manufacturers report large orders for 
spring delivery, with collections satisfactory. The demand 
for hats is only fair, and boots and shoes are dull though 
jobbers are getting better prices. Trade in harness is quiet, 
and there is little doing in leaf or manufactured tobacco. 
Furniture manufacturers have a brisk demand, with prices 
advancing. Groceries, sugar and coffee are dull, but the 
holiday trade in jewelry, fancy goods and confectionery is 
larger than last year’s. Iron and steel are high and searee,. 
but lumber is in light demand although prices are firm. 


Pittsburg.—Trade and industries maintain a healthy 
condition. Iron and steel mills are still busy on old eon- 
tracts, but gradually overtake demand, as new contracts. 
are not being made at the close of the year. Foundry iron 
continues strong, and billets are rather firm. With an 
ample supply of cars, shipmentsof Connellsville coke aggre- 
gated 215,612 tons last week, which is the highest ever re- 


ported. Coal shipments continue large, with prices ad- 
vaneing. Glass and crockery trades are doing well, but 


lumber is dull. General retail trade continues satisfactory. 
The strain on the money market has lessened, but rates 
continue firm at 6 per cent. 


Cincinnati.—Christmas trade is the best in several 
years. Manufacturers of musical instruments are con- 
cluding a large year’s business. Hardware lines and build- 
ing materials continue active, and electrical supplies are 
in good demand. 


Cleveland.—Retail trade in nearly all lines is very 
heavy, averaging about 25 per cent. more than last year, 
and in holiday lines shows even a larger gain. Wholesale 
trade is quiet but better than usual at this season, and there 
is an encouraging outlook for spring business. Money is 
easier although the demand is still active at 6 per cent. 
Collections are fairly good. 

St. John.—Jobbers report business seasonably quieter, 
but a good holiday trade is being done. 

Halifax.-—Retail trade is stimulated by Christmas 
buying, but wholesalers are doing little. Collections are 
satisfactory. 

‘Toronto.— Wholesale trade is quiet, but retail Christmas 
dealings are larger than ever before. 

Itamiltom.—Open weather has depressed trade in 
shoes, clothing and dry goods, but wholesale lines are fairly 
active, with prompt payments. 

Winnipeg.—Holiday trade is very satisfactory, but 
wholesalers report the volume of business below the aver- 
age for the season. There is complaint of collections. 

Victoria.—Wholesale conditions are unchanged, but 
retail trade in holiday goods is brisk, and collections are 
satisfactory. 

Vancouver.—There is a decrease in wholesale busi- 
ness, but retail lines show gradual improvement, although 
collections are only fair. 

Graad Rapids.— Manufacturing is active, and Christ- 
mas trade is heavy, with money firm and collections satis- 
factory. ) 


Detroit.—Money is scarce and in good demand, with 


rates firm at from 6 to 7 per cent. Collections are only 
fair. Jobbing trade and manufacturing continues ahead 


of last year’s, and holiday dealings are exceptionally large. 
Unseasonable weather interferes with retail sales of staple 
merchandise. 
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Indiana polis.—The flurry in eastern money markets 
had no effect here. Money is in good demand, and mer- 


chants are having an unprecedented Christmas trade. 
Manufacturing is unusually active for this season. 


Duluth.—Merchants report holiday trade unusually 
large, and general business is satisfactory, with bright 
prospects for next year. 

Milwaukee,—Holiday trade far exceeds any previous 
year in all lines, with a tendency on the part of buyers to 
purchase a better class of goods. Collections are satisfac- 
tory, money is in brisk demand and firm at 6 to 7 per cent. 
Jobbers are preparing for a large spring trade. 


Minneapolis.—Holiday trade is exceptionally good, 
retailers selling freely of higher priced goods. Open 
weather retards wholesale trade in seasonable lines, but 
jobbers report conditions satisfactory. Groceries are active, 
with a large demand for fancy grades. Fruits and produce 
sell freely at advancing prices. There is improvement in 
hardware, and glass is very scarce. Paints and oils are in 
fair demand, with large orders received for spring delivery. 
Dry goods and boot and shoe dealers report satisfactory 
spring orders. Flour output for the week, reported by the 
Northwestern Miller : Minneapolis 273,890 barrels against 
377,470 last year; Milwaukee 35,400 against 40,680; St. 
Louis 48,100 against 75,000. Lumber is in fair demand 
for immediate delivery, with shipments 7,695,000 feet. 
Real estate continues to show improvement, with transfers 
$361,464. Money is firm at from 6 to 7 per cent. 


St. Paul.—Dry goods jobbers report heavy spring 
orders, and sales for immediate delivery are increasing 
owing to the expectation of higher prices. Wholesale 
grocery houses report sales 15 to 20 per cent. larger than a 
year ago. Drugs, paints and oils continue in excellent 
demand, and loeal jobbers report many new accounts 
opened during the past six months. Hardware houses 
report sales satisfactory for the season, with prospects 
bright for next year. The holiday retail trade has been the 
best for many vears. Cold weather would be of benefit to 
country merchants, but no complaints are heard, and col- 
lections are satisfactory. 

St. Louis.—There is a lull in jobbing business but not 
nearly to the usual extent at this season, and several houses 
are still working night turns on packing. In shoes and dry 
goods orders for shipment are large. In closing up the 
vear all lines show an increase of from 10 to 30 per cent., 
and several houses are increasing facilities. Retail trade 
shows an increase of 30 per cent. in the better class of goods, 
and about 20 per cent. in cheaper grades, notions and 
furnishing goods showing the largest gain. Grain receipts 
continue disappointing, the shortage of cars being less re- 
sponsible than the discrimination of rates in favor of Gulf 
ports. Collections are above the average. 

Kansas City.—Wholesale trade does not show the 
usual holiday lull. Mail orders for immediate shipment 
are large, and spring prospects are bright. Retail holiday 
trade is very good, with money plentiful and collections 
satisfactory. Light supplies strengthen the cattle market, 
and last week’s decline was recovered. Hogs are active, 
advancing 5 to 10 cents, reaching the top point of the sea- 
son, but sheep are steady. 

Denver.—In mining machinery and supplies trade is 
active, and business conditions are generally satisfactory. 
The holiday trade is better than last year and less contined 
to staple articles. Collections are fair. 

Salt Lake.—Collections are slow, but both retail and 
wholesale trade exeeeds last year’s. The market is 
especially aetive in hides, lumber and ereamery produets, 
with good prices prevailing. 

Wacoma.—An Oriental liner left for Japan and China 
witha eargo valued at $204,569, including 16,264 barrels of 
fiour. The holiday trade is good. 

Seatthe.—Holiday trade is satisfactory, but general busi- 
ness conditions are only fair. 

Louisville.—Business is in a satisfactory condition and 
collections are up to expectations. 

Little Rock. —Jobbing trade in all lines is good, but 
ecllections are dragging. Retail trade improves as the 
holidays approach, but is not up to expectations. Money 


is easy and in only fair demand. 





Nashville.—Jobbing trade is quiet except in wines 
and liquors for Christmas use. The retail holiday trade is 
far in excess of last year, and collections satisfactory. 


Charleston.—There is a slight decrease in demand for 
dry goods, shoes and hardware, but groceries and fancy 
goods are moving freely, and money seems plentiful. 


WMontgomery.—Jobbing business is good, and retail 
trade shows a decided improvement, but collections are 
poor for the season. 


Atlanta.—Jobbers in all lines report fair business, 
although there is the usual interruption by the holidays. 
The lumber trade is good. Retail trade is active, but 
collections are not as good as last week. 


_ New Orleans.—Wholesale business is slack, but retail 
is very active on account of the holidays. Sugar is easy 
and rice is quiet, but molasses is strong and active. Grain 
exports continue large. Money is in good demand and 
fair supply. 
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MONEY AND BANKS. 


Money Rates.—There was aclose approach to a panic in the 
New York money market this week, and relief came only with the 
concerted action of the Clearing House banks in combining to put 
out about $10,000,000 on call at the Stock Exchange each day for the 
relief of Wall Street. As a matter of fact, that amount of relief was 
not required at any time, and $5,500,000 was the greatest amount of 
the pooled funds which was plaeed on any one day. Atthe same time 
J. P. Morgan & Co. and several other private bankers made heavy 
loans at 6 per cent., while the bank pool generally secured a higher 
rate. The pinch in the market began on Monday, when the 
Produce Exchange Trust Company was forced to suspend pay- 
ment, with the result that many loans were called by some of the 
newer trust companies. After opening on Monday at7 per cent. the 
rate for call funds rose to 186 per cent., falling to 6 per cent. at the 
close, when the pooled funds had been sent in from the Clearing 
House. On Tuesday, and for the balance of the week, the market was 
more settled, rates for call loans ranging from 2 to 10 per cent., but 
chiefly at about the legal rate. The Treasury’s large deposits of 
funds from the internal revenue receipts with the city banks, 
in accordance with Secretary Gage’s plans, supplied about $6,000,000 
new cash for the market, and the interior currency movement 
gained for the banks about $2,250,000. Against this must be figured 
for the week about $2,950,000 gold exported, but to-days gold ship- 
ments will not figure until next week’s statement. The enormous 
liquidation in the stock market naturally aided borrowers on stocks 
after the middle of the week. Time loans were more active, and 
there was very careful discrimination in the matter of the collateral 
accepted on such contracts. Lenders generally insisted upon long 
loans, and it was almost impossible to borrow for less than six 
months. At the beginning of the week loans were made on railroad 
stocks at 6 per cent. and a broker’s commission; but later six 
months loans were made at 6 per cent. and year loans at 5$@6 per 
ceut. For contracts on industrial or partly industrial collateral some 
extravagant rates were paid, such being governed wholly by the 
exigencies of the borrowers. 

Commercial paper was very dull, but the banks cared for their 
regular clients as well as could be asked at a uniform rate of 6 per 
cent. There was no open market for paper among brokers, and 
country banks were not buyers here. Eleven banks which report for 
this paper, however, made an average of 15 per cent. of all new loans 
in strictly commercial channels. 

Foreign Exchanges.—tThe foreign exchange market was 
dominated almost entirely this week by the condition of the money 
market here and in London, but the rates for sterling bills fluctuated 
within a narrow range. London’s large dealings in stocks occasionally 
made heavy business in exchange at the prices quoted. Supplies of 
commercial bills of all kinds were very light. The bills against ex- 
ports of gold were absorbed readily without depressing rates greatly, 
the buying being in large part on account of coupons on American 
bonds held abroad and due on January Ist. The general expectation 
is that the foreign financial tension will be somewhat relieved after 
the turn of the year. Rates for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. 

4.81 4.814 4.813 4.81} 
4.874 4.873 4.874 4.874 
4.88} 4.88} 4.884 4,884 

94} .942 942 942 
5.203 5.203 5.208 5.208 


Fri. 
Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cables.... 
Berlin, sight ...... 
Paris, sight 

*Less 1-16 per cent. 

qiold Movement.—Further exports by to-day’s steamer of 
$3,275,000 makes total shipments since the movement began of 
$5,475,000. 

Domestic Exchange.—Rates on New York are as follows: 
Chicago, 40 cts. premium, against 50 cts. a week ago; Boston, 10 ets. 
discount, against 16 2-3 last week; New Orleans, commercial $1.25 
discount, between banks unchanged at par; Savannah, buying at ¢ 











off on over $200, selling at par; Cincinnati, between banks 25 ets. 
discount, against 15 cts. premium, over counter unchangesu at 00 cts. 
premium: San Francisco, sight 12! ets., telegraphic 15; Charleston, 
buying at par, selling at } premium; St. Louis, 10 ects. discount, 
against 25 cts. premium a week ago. 

Silver.—The market for bullion was firm on Saturday. with 
large exports, but the London market has been depressed by finan- 
cial uncertainties, and a graduai decline has occurred this week, fol- 
lowed promptly by this market. Messrs. Pixley & Abell report 
British exports for the year to Dee. 7th as £5.939,725 to India, 
£1.318,475 to China, and £274,785 to the Straits; a total of £6,532,988, 
against £5,029,161 to same date last year. Closing quotations each 
day were: 

; ; . 7 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices... 27.31d. 27.31d. 27.19d. 27.12d.  27.06d, 26 94d. 
New York prices. 59.37¢. 59.37¢e. 59.12¢e. 59.00¢e. 59.000. 58.906. 

Treasury.—The latest statement of gold and silver coin and 
bullion on hand, in excess of certificates outstanding, compares with 
earlier dates as follows: 

Dee. 21, ’99. Dec.14, ’99. Dee. 22, °98. 

Gold owned... $241,423,427 $243,593,995 $243,027.638 

Silver owned. 9,797,077 9,867,528 9,883,986 

Gold holdings show only a moderate decrease considering the 
efforts of the Treasury to help the New York money market. Net 
United States notes show a moderate increase to $16,315,980, against 
$15,496,328 last week, but deposits in National Banks do not show 
the expected gain, being $81,774,504, against $82,583,803 last week. The 
net available cash balance shows a large increase, being $292,196,310, 
against $287,735,128 last week, and $292,127,508 at this time last year. 
Internal revenue receipts will be left in the banks in larger amount, 
and besides offers to purchase bonds the Secretary has anticipated 
January interest pryments. Bond offers to the Treasury have been 
small owing to the high prices ecoumanded in the market. Treasury 
operations for the month thus far show an excess of receipts ove) 
expenditures amounting to $0,490,754, against a deficit of $5105- 
last year. 

Bbcambe Secatemsents.—Once more the weekly averages of the 
associated banks fail to refleet known conditions. After a week of 
phenomenal liquidation in the stock market the banks report a de- 
erease of only five millions in loans. Heavy withdrawals by the 
Treasury failed to reduce the cash holdings proportionately, but a 
considerable gain in legal tenders did actually follow the movement 
to this city from the West and Canada, as was expeeted. The net 
result of these changes was asmall gain in the surplus reserve. 

Week's Changes. Dee, 16, 99, Dee. 17, 798 
Loans eben, Ko. O4. 400 $O76, 400,900 RTOS DSO 
Deposits “ Sete Steed TOOL SOO S0G.912. 100 
Cireulation “ Oh 000 16.06.3500 LOA TOO 
Specie “*, SoS O00 RO G00 164.325. 100 
Leen! tenders — Ine. 165,000 ay fh ne MOA 


Dee, S07 0,000 SPOT TO.900 $218. 


Total reserve, 


,~ 


Surplus reserve — Ine. LOO 00 1.020.825 lon! 
Non-menrber banks that elear throusc! members of the Ne 
Clearing House Association report loans 260 408,900, inercase S125, 
deposits $65,603,700, decrease SOT, 000, deficit: reserve $2.02 
deerense S77 $6900, 
Boreigu Eissmees, —Further repulses in South Africa. a 
extensive plans for increasing military operations, promised an issue 


of British Treasury bills or Consols which depressed the latter to, 


There was heavy selling of international seeurities, and Amerienn | 


railway shares suffered severely. The bank drew gold trom the Con- | 


tineut. and 1a consedu hee the Bank of Berlin advanced its rate 10 
7 per eent., while the Bank of France advaneed to 4) per cent. The 
Bank of Bombay also advaneed its rate to 7 per eent. The Bank of 
England’s weekly statement showed a loss in gold holdings of £500- 
942, decreasing the proportion of reserve to ability to 3O 008 
per cent., against 4240 a week ago. Conditions abroad are in 
a most distressing condition, and many large houses have been 
on the verge of collapse, being eonipeliled to sner fiee seeuritics 
heavily. Liquidation has taken place in nearly all stocks, mining 
shares suffering with railroads. The only encouraging feature 
is the unchanged rate by the Bank of England, when it was expected 
toadvance. This gave the market a little confidence. The Bank of 
England's report is more satisfactory than appears on the surface, 
owing to the increase in loans caused by borrowing in anticipation 
of gold imports. Gold has come from Berlin and Paris, and the 
largest shipment went to Egypt. Call money is easier at 44 per cent.. 
and open market discounts declined to 5) per cent. Rates gt Berlin 
advanced to 6! per cent., while Paris is firm at3}. Gold premiums 
compare with last week as follows: Buenos Ayres, 131 against 129.60; 
Madrid, 27.75 against 27.50; Lisbon, 44 against 43; Rome, 6.94 
against 6.82}. 

Specie Movement.—At this port last week: Silver imports 
$162,358, exports $1,731,005 ; gold imports $46,992, exports £9 464,000, 
Since January Ist: Silver imports $3,860,204, exports $44,387,761 ; 
gold imports $14,122,947, exports $28,588,505, 
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PRODUCE MARKETS. 


These products shared in the general excitement on Monday, 
although the effect of monetary stringency was not by any means 
uniform. Wheat bounded upward more than a cent, and the minor 
cereals followed sympathetically, but cotton dropped sharply, and the 
decline brought out large holdings that could not be carried with 
money rates exhorbitant. With the restoration of more usual condi- 
tions laterin the week there followed a general return to last week's 
quotations, and the close is little changed although some commodities 
are slightly weaker. An official estimate of the wheat yield failed to 
attract attention, probably owing to the heavy underestimates here- 
tofore. Another well known cotton trader has returned from a tour 
of the South and endorses former estimates of the crop at 9,500,000 
bales. As has been shown in previous issues, if that 2mount is picked, 
the heavy stocks carried over from the two previous record-breaking 
crops will make up a normal year’s consumption, so that famine 
prices cannot reasonably be expected. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash .....c.202 72.25 73.62 72.62 7 12.90 {2.37 
* May .....ccce £4.50 76.25 75.37 74.7: 79.00 74.87 
Corn, No. 2, Mixed.... 39.25 391: 39.37 39.50 39.50 

” r May .. 39.00 ‘ 38. i 39.00 38.87 

Cotton.middl’guplands — 7.69 7.56 7.06 7.56 
ws “ May. 7.44 

Lard. Western “fe eeeeee 5. 8D 

Pork, mess...cceccecee 9.79 ~#=10.00 

SWOT kcicssecccss GIO 4.50 

Coffee, No. 7 Rio...... 0 6.75 6.87 

The prices a year ago were: wheat, 75.50; corn, 42.25: cotton, 
d.5¢: lard, 5.50; pork, 9.00; hogs, 3.50; and coffee, 7.00. 


Garain Wovement.—Wheat receipts continue less than half 


those of the corresponding week last year, while exports have fallen to 
a very low point. Corn comes forward less freely, and even ship- 
ments are lighter than for the same week in 189s, 

In the following table is given the movement each day, with the 
week's total, and similar figures for 1898. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both yeurs, are ap- 
pended, with the latest figures of exports: 

W HEAT. FLOUR. CORN, 


— ae ee Ne ee ——- — ——— —— — 


a ‘ 

Western Atlantie Atlantie Western Atlantie 

Receipts. Kxports. Exports. Receipts. Exports, 

Friday..... 499 252 102 539 32.786 F29,615 DSO, 79:8 
Saturday .. DDD. 2T3 269.132 Ol 020 SHO L926 OOLOSo 
Monday ..... 697,654 14.760 17.482 499,527 803,812 
Tuesday .... DOO 502 21.052 10.554 446.875 151.346 
Wednesday . nO? 10 ditt 8.900 FOO 028 S71.093 
Phursday ... a1. OD 124,047 49 P89 BOd Gas 711,589 





Total... 2.2... 3.206,286 714,254 TST.9S0 2.950.044 38,729,179 
last year 7,340,170 ? OOS 0090 shed ood) DOR Siro 3S. SV4 S50 
Three weeks T2.282.011 | 3.208,161 P2505 WANE SIS 11,250.98 
last year 2o,O8S.081D 10,300,929 11345tb  13.470,907 11,012,188 
The total western receipts of wheat for the crop year thus far 


amount to L37.480.721 bushels, against 172.792.602 bushels during the 


pprevious year, Atlantic exports of wheat, including flour, this week. 


Pwere 1056,164 bushels, against 1.968.592 last week, and 4,285,904 
|} bushels a year ago, Pacitie exports were 1,115,544 bushels, against 
POio. S10 last week, and 1.316.019 last vear. Other exports 87.209. Ex- 
| perts of wheat and flour from all points, since July 1. have been 


METS bushels, avainst 115.083. 724 last year, the official report 
being used for five months, and our own returns since December Ist. 

WD faeaad.—The week opened with considerable strength, mainly 
owing to British reverses in South Afriea, and the consequent decline 
of Consols to%s!. The prospect of prolonged warfare was very en- 
couraging to holders of wheat, but unfortunately Liverpool prices 
were slow to follow the advance, and export buying was insignificant, 
so that a reaction was inevitable. Light shipments have become a 
serious feature, and it is rather remarkable that prices keep up as 
well as they have been doing, Exports from all countries last week 
were only 4,456,649 bushels, against 7,396,625 a year ago, the loss being 
almost entirely in shipments from this country. No attention was 
paid to the Government preliminary estimate which placed the crop 
at o44¢,300,000 bushels. If the usual 10 per cent. be added it makes a 
erop of about six hundred million bushels. There is scarcely any 
trading in flour for export, and domestic buyers are purchasing only 
for immediate needs, 

Corn,.—Statistics at the close of last week showed an increase of 
341,000 bushels in the American visible supply, and exports from all 
countries lost about a million bushels compared with the same week 
last year, much of the decrease being in Russian shipments. There 
is little speculation, and exports from Atlantic ports no longer show 
the marked increase over the same weeks last year that was the rule 
earlier in the season. 

EP’ rovis ioms.—It has been an extremely irregular market, with 
some products stronger while others have declined, and live hogs. 
close firm. Exports of provisions are unsatisfactory, except that. 
there were good orders from the West Indies for next year’s shipment. 
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Poultry are extremely cheap for the season on account of the mild and 
damp weather which has made prompt salesimperative. Milk, dairy 
products and eggs are quiet and steady, without fluctuation or espec- 
ial activity. 

Coffee.—Although holders show confidence by refusing to make 
even slight concessions, the tone is flat and trading is small. There 
are moderate withdrawals from warehouses, but the American visible 


supply still exceeds the large figures of a year ago. As to mild grades 
there is the usual scarcity in hands of importers, and a good demand 
absorbs all receipts as soon as they arrive. 


Sugar.—Prices are firmly held, and importers usually dispose of 
raw sugar before it arrives. Owing to the expected advance in 
freight rates next year, jobbers are taking more freely on old con- 
tracts, anl a heavy movement is assured for the last week of the 
year. Guarantees have been extended to the end of January. 

Cotton.—Sales of about a million bales in options at the New 
York Exchange on Monday exceeded all previous records. The fact 
that it costs money to hold back cotton was emphasized when rates 
went to fabulous heights in Wall Street and frightened Southerners 
into selling heavily. The depression amounted to about forty points 
in some options, but there was a moderate recovery before the close. 
Later in the week a further recovery occurred, but the activity was 
gone, and speculative operations were only moderate in amount. 


Even at the sharp decline European buying was not large, and 
Southern holders show less contidence in the future by more readi- 
ness to sell. Domestic consumption continues brisk, and American 
prosperity is too great to regard a moderate advance in cotton, but 
two cents a pound more than last year appears larger to less pros- 
perous foreigners. The latest statistics of supply follow: 
In U.S. Abroad & Afloat. Total. December ine. 

1899, Dee.15.. 1,987,613 1,619,000 3.606.613 115,608 

1898,  * 16.. 2,133,662 2,489,000 4,622,662 263,557 

1897, ** 17.. 1,859,405 1,993,000 3,852,405 350,169 

1896, *§ 18.. 1,960,376 1,782,000 3.732.376 234.617 

1895, ‘* 19.. 1,682,179 1,928,000 3,610,179 196,270 

On Dee. 15th 5,208,582 bales had come into sight, against 6,723,242 
last vear, and 6,414,067 in 1897, This week port receipts have been 
"14,429 bales, against 354.062 in 1898, and 363,950 two years ago. 
Takings by northern spinners have been 1,149,918 bales, against 
975,398 last year, and 1,072,129 in 1897. 

oe - ——_—___— 


THE INDUSTRIES. 


Close to the holidays business changes are rarely significant. Tran- 


sactions are so much interrupted by stock taking, and by financial 
unreadiness to employ capital until yearly settlements are over, that 
stoppage for the holidays is with some foreed and with nearly all 


welcome. 


in the seeuritv market. tends to inerease the disposition to wait al 
fortnight, and the vear will probably close with less than the usual | 


volume of new business in progress, But distribution to consumers 


is enormous, and gives promise of great activity in January. From 
all parts of the country reports of retail trade indicate, in nearly all 
branches, x larger distribution than ever before. Meetings for set- 
tlement of labor troubles in the building trades at Chicago continue 
daily, without as yet reaching a settlement, but most other labor 
questions of importance are amicably arranged. 

from and ®teel.— While 
stop for the holidays though furnaces cannot, the stoeks on hand are 


many Works consuming iron will 
so very low that no inereased disposition to sell appears, and prices 
There 


is much speculation about the additions to the furnace foree early 


are practically unchanged, with transactions unusually small. 


next year, and while some question whether the consumption in 
manufacture will correspondingly increase, the more contident view 
is much the more common. Holders and consumers of billets and 
sheet bars are unusually far apart because the demand is at present 
much reduced by halting of tin plate works. 

In finished products no material change appears. The beam pool 
decided to continue its agreement for another year with the same 
But for the labor 
trouble at Chieago contracts for many and important buildings would 


management, and made no change in prices. 
soon be forthcoming there. In bars new business is fair, but the same 
irregularity as before appears, though small orders are remarkably 
numerous at Chicago, and jobbers report that business has never 
been as heavy in December. Plates continue weak at the West, and 
works producing only ordinary sizes are selling at 2.25, while others 
producing the largest obtain 2.50, by far the greater share of the 
capacity being engaged far ahead. In sheets not much new business 
is being done although shipments from Pittsburg have been very 
heavy. Considerable contracts for pipe have been placed, amount- 
ing. according to the Jron Age, to nearly 100 miles. 

Minor Wetals.—The London market for tin is slightly easier, 
and the price here is 243 ets. for spot. Without transactions 
copper is also weaker, 16}¢c. being the nominal quotation for Lake. 
The smelting company asks 4.65 for lead, which is scarce, but spelter 
is again weak at 4.60, while tin plates are unchanged. 


Cokce.—Again the largest production ever known is reported— 
196,838 tons weekly in the Connellsville region, with 18,587 ovens at 
work and 971 idle, though 100 more are being rapidly prepared for 
use. The car supply is better, and furnace has sold up to $3 per ton. 

The Coal Trade.—tThe anthracite coal market was inactive 
this week, still feeling the unusual weather which restricted the buy- 
ing for domestic consumption. In New York harbor the best quality 
of stove was quoted at $4.20 net per ton, f. 0. b. The shipments to 
western markets via the all rail routes were larger, as the various 
lines felt that they could probably use their cars now with less loss 
of other revenue than would be the case two or three weeks hence. 
At whatever cost. the supply of coal in the West must be increased if 
a famine at some points is to be averted. The small steam sizes of 
anthracite were still strong at unchanged prices. Only two of the 
large companies seemed to have any of such coal for sale, except to 
their regular customers. 

Boots and Shoes.—The increase in shipments from the East 
for the year to date is nearly 400,000 cases or 9 per cent. over last 
year, and 27 per cent. over 1892. But for three weeks of December 
shipments have been 31 per cent. more than in 1892, although slightly 
smaller than in 1897, The trade is dull and small, advancing prices 
having checked orders. In various lines the advances are said to. 
have been from 15 to 22 cents, and in all cases it is claimed that they 
are more than justified by increased cost of material. The manufac- 
turers in most lines have orders ahead for a few weeks, and some for 
two months or more, but the new business is decidedly below average. 

Leather.—tThe markets are still strong, though there is a doubt 
whether the stocks of manufacturers or of dealers are as low as many 
suppose. In hemlock sole the general urgency for quick delivery 
indicates small stocks, and holders of union are very stiff, while 
transactions in oak are hindered by new prices. In satin, grain and 
kid, transactions have fallen off suddenly and buyers are few. 

Hfides..—The Chicago market for packer hides is easier though 
closely sold up and not active. Country hides are also weak, and 
most kinds are jc. lower, the market having been strained for some 
time by recent advances, 

W ool.—Speculation suddenly collapsed when money became too 
stringent to encourage further holdings, and though prices do not 
change as yet,a good advance being expected after January Ist, 
transactions are so small that reaction would be natural unless it 
should appear. Sales have been more largely in coarser grades. but 
at the three chief markets only 7,312,500 lbs. for the week. against 
over 11,000,000 Ibs. in the two previous weeks. 

Day daoods.—The market has ruled quiet in all directions this 


week. The usual influences at work at this time of the vear have 





This year the unusual stringency in money, and weakness | 


| restricted buying, and the disturbances in financial and stock ex- 
| change cireles have also had some effect. The outward movement of 
A new railroad freight eclussification 
goes into effect on January 1, which will inerease the freight rate 
| lose. per one hundred pounds on the bulk of cotton goods shipped, 
and buyers are anxious to have forwarded all that sellers can give 
them prior to that date. This helps to keep the market bare of sup- 
plies. There has been no material change in the general tone. but 
the advances in prices have been fewer this week than for some time 
past and have not ineluded any of the leading makes. The jobbing 
trade is reported quieter, but both loeal and out-of-town jobbers are 
doing a full business for this stage of the season. 


| cotton goods has been large. 
| 


€otton Qqoods.—The demand for heavy brown cottons for ex- 
yort has continued inactive. and the home trade has bought indif- 
I 
Prices are without material change. 


ferently. Four-yard sheetings 


and lighter weights are firm, and fine grey goods also firm but in 
| smalier demand than for some time past. Bleached cottons are quiet 
‘throughout, but sellers are reserved. Wide sheetings and cotton 
Nannels and blankets in a strong position. Denims are occasionally 
fe. per yard higher, and ticks, plaids, cheeks and stripes, and other 
coarse colored cottons have an upward tendency in face of a quiet 
business. IWid-finished cambries very firm, but sales moderate. The 
following are approximate quotations: Drills, standard, 53c. to 6e. 3 
3 yards, 5jc. to dfe.; sheeting, standard, 5jc. to 6c. ; 3 yards, 54e. to 
d3e. 3 4 vards, 5¢e.; bleached shirtings, standard 4-4, 8c. ; kid-finished 
cambries, 3ic. 

Print cloths have been idle in regulars, price unchanged at 33c., 
wide odds dull but steady. Fancy prints have been in fair demand, 
and the new season’s prices appear to be well established. Staple 
prints of all descriptions are very firm and in average request. 
Ginghams continue searce and strong in tone. 

Woolen Goods.—The market for men’s wear woolen and 
worsted goods has ruled quiet for quick deliveries of heavy weights 
and in reorders for spring lines. The market is well sold on both 
aud very firmin tone. New lines of heavy weights for next fall are 
being opened, but up to the present time they have included only a 
few makes of importance outside of low grade goods. The American 
Woolen Co. will open its staples Jan. 1 when the price situation will 
probably be simplified. At present sellers are irregular in the ad- 
vanees asked. The demand for overcoatings continues good, and the 
market for them strong. Cloakings are in limited request at previous 
prices. Flannels and blankets very firm and higher prices expected. 

The Varn Market.—American cotton yarns strongly held, 
and demand ahead of supplies. Prices still hardening. Worsted 


varns active, and spinners reserved. Woolen yarns firm, with fair 





sales. Jute yarns scarce but not quotably higher. 
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FAILURES AND DEFAULTS. 


Failures iz the United States this week are 220 and in Canada 
26, total 246, against 244 last week, 254 the preceding week, and 289 
thecorresponding week last year, of which 258 were in the United 
States and Jlin Canada. Below is given failures reported by sections 
this week, the two preceding weeks, and for the corresponding week 
last year: 

Dec. 21, 99. Dec. 14,99. Dec. 7, 99. Dee. 22, ’98. 
Over Jver ver Over 
$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total. 
Pt ws cossn Ot 86 29 79 29 69 17 98 
South ...... 19 60 12 54 2: 72 74 
eee. 53 22 62 60 : 69 
Pacific...... 4 21 3 23 20 17 





DB uccccsse CO Oe 66 218 73 «= 221 258 
Canada 6 26 11 26 33 2 31 
The following shows by sections the liabilities thus far reported of 
firms failing during the second week of December and also corrected 
figures for the preceding week. The liabilities are separately given 
of failures in manufacturing, in trading, and in other concerns, not 
including those of banks and railroads: 
Second Week of December. 
' ; Mnfg. Trading. Other. 
Bast .cccccoscee 4 564,65 $268,681 $244,469 $51,507 
PER .ccosscoce 231,925 52,207 125,780 53,938 
WEEE. cosceccess 664,861 113,591 438,970 112,300 
c_ or --. 213 = $1,461,443 $434,479 $809,219 $217,745 
a 495,224 922,200 409,024 
First Week of December. 
No. Total. Mnfg. Trading. Other. 
E.. cnnceces woe (4 $1,009,145 $315,649 $683,995 $9,541 
DEER ccsscccce OO 967.398 51,061 564,361 351,936 
West..... er 984,110 276,895 389,615 317,600 














Total......... 241 $2,960,613 $643,505 $1,637,931 $679,077 
Canada......... 39 342,283 202,139 140,148 —_ 





GENERAL NEWS. 


Bank Exchanges for the week at all leading United States 
cities are $2.090,168,809, a gain of 33.7 per cent. over last year and 
50.4 per cent. over 1892. Wall Street excitement swelled New York 
exchanges very greatly. Omitting New York, exchanges are #601,- 
734.757. a very large aggregate for the third week of December, 15.7 
per cent. over last year and 33,1 per cent, over 1892. In both pre- 
ceding years exchanges were heavy. Below figures are given for the 
week, month to date, and daily average for the year, compared with 
last vear and with 1892; 

, Week, Week, Per Week, Per 

Dec. 21, 99. Dec. 22,’98. Cent. Dec. 22, ’92. Cent. 

Boston $129,171,804 +11.2 $120,707,566 + 27.: 
Philadelphia . 109,634,308 89,631,638 +-22.3 83,859,100 + 30.7 
Baltimore ... 24,132,852 22,686,307 -+-- 6.4 16,245,206 +- 
Pittsburg ....0 31,794,832 21,290,912 +-49.3 14,365,842 +- 12 
Cincinnati ... = 17,820,790 12,543,700 +-42.7 14,682,350 -+- 2 
Cleveland.... 11,421,969 8,771,589 4-30.2 6,239,195 
‘Chieago...... 149,903,484 147,181,821 +18.9 = 113,191,915 + 32.5 
Minneapolis... 11,624,977 10,847,051 +- 7.2 8,496,624 +- 36 
St. Louis..... 35,471,821 30,687,390 4-15.8 26,308,457 ‘ 
Kansas City.. 14,190,281 10,646,374 33.3 11,805,500 + 2 
Louisville.... 8,451,351 7,409,847 +-14.1 8,496,624 — 
New Orleans. 14,142,160 12,956,427 + 9.2 16,717,058 — 
‘San Francisco 19,467,406 16,180,218 4-20.3 14,378,694 —+-- 35 








- 601,734,797 $519.955,028-+-15.7  $455,463,465 -- 32 
New York... 1,488,434,052 — 1,043,066,628 4+-42.7 934,720,729 +- 4 
x 





Total all..$2,090.168,809 $1,563,021,656 4-33.7 $1,390,184.194 4- ; 
4,171, 804,333 
1,464,992, 105 

\ ' (19 days.) 

Dee. to date. $316.704.000 — $258,757,000 +4-22.4  $219,569,000 +- 


Month todate 5,700,674,596 — 4,916.378,331 
Outside NY. 1,785.944,699 = 1,603,362,908 
Aver'gedaily, (18 days. ) (19 days. ) 


November ... 305,018,000 249,280,000 4-22.4 209,164,000 -+- 
October 207,627,000 208,704,000 +—-42.6 = 193,782,000 4- 53.6 
$d Quarter... 260,373,000 193.463,000 +-34.6 166,469,000 +- 56 
2d Quarter... 294,825,000 189,086,000 4455.9 179,996,000 -—- 63.8 
ist Quarter... 307,499,000 216,436,000 +—-42.L 197,339,000 +--+ 55.8 

Foreiga Trade.—The following table gives the value of ex- 
ports from this port for the week ending Dec. 18, and imports for 
the week ending Dee. 15th, with corresponding movements in 18s, 
and the total for the last two weeks, and also for the year thus far, 
with similar figures for 1898: 

Exports. Imports. 
AS ~ Nn ~ 
1899. 1898. 1899. 188. 

Week......... $12,460,884 = $10,151,821 $10,373,693  $10,443.794 
Two weeks 2... 25,019,996 19,177,637 21,473,575 16,955,165 
Year - 400,963,678 466, 194,411 495,027,370 = 417,304,196 

Although there is no improvement in the exports of cotton and 
wheat, the total merchandise shipments from this city show a further 
gain, for two weeks exceeding last year’s by $3,842,359. Imports con- 
tinue larger than ten millions weekly at this city, dry goods arrivals 
making up more than afifth forthe week, while raw materials such as 
hides, rubber, tin, leadand sugar accounted for a very large proportion. 

Final official figures for November show that exports exceeded im- 
ports by $50,966,561, which includes $1,666,806 net exports of silver. 
As gold imports were only $2,639,733 larger than exports, the balance 
in favor of this country increased $48,326,828 during the month, 
-and for eleven months of 1899 ameunts to $4£27,638,599. 








- - §TOCKS AND RAILROADS. 


$tocks.—The lowest prices of the year were recorded this week 
in a large number of stocks as the result of a period of panic and 
heavy forced liquidation of securities of all kinds. Many called it an 
unreasonable panic, because it was due to foreign financial troubles ; 
but, whatever the ethics of the case, the fact remains that the 
market is now in much better shape for what has occurred, for prac- 
tically all the weakly held stock in the market has been thrown over. 
Most of it appears to have gone into stronger hands, and to this ex- 
tent the situation is now more reassuring. The acute trouble 
seemed to be over on Wednesday, when the final burst of liquidation 
appesred in the Flower stocks, which bad gone through the earlier 
trouble pretty well. The market is now in shape for movements 
corresponding rather closely to those which have been seen following 
other panics. The rule has been for the market to rally violently, 
then to sell off to close to the lowest prices of the panic, and then to 
start upon a slow recovery. We have seen the rapid recovery, and 
near the end of the week the excitement which always attends the 
arrangements for annual settlements aided the second stage. The 
uneasiness at the close was chiefly due to the fact that some large 
loans secured by trust stocks mature early next week, there being 
much uncertainty as to their renewal. 


There was some disappointment in last Saturday’s bank statement; 
but the real break did not begin until Monday, when the market was 
tarown into panic by the news of severe reverses to the British forces 
in South Africa. Gold exports, and the closing of the Produce Ex- 
change ‘Brust Company, long a discredited ecncern, were the last 
straw, and the market slumped with great violence for both trust 
and railroad stocks. The distrust was reflected in the general calling 
of loans, the money rate going to very high figures. The prompt 
action of the Clearing House banks alone prevented much worse 
trouble. Before the storm had gone over one brokerage house here 
and one in Boston were forced to suspend. The other Boston 
troubles were not much reflected here. London was a seller on 
balance for the week of about 160,000 shares of stocks. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day in 
thousands (000 being omitted). In the first column will be found 
the closing prices of last year for comparison: 

1898. Sat. Mon. . Wed. Thurs. Fri. 
Bklyn. Rap.... 77.50 77.50 73.25 75 ~=—- 65.50 oD 63.87 
C. B. Q....cccee 125.00 7.75 9.62 118.75 
St. Paul....ee. 120.62 
Rock Island... 114.00 
Atchison, pfd.. 52.12 
Manhattan ....0 97.75 
North Pacifie.. 44.12 ‘ 9. : 
Union Pacifie.. 43.87 5.37 3. . 3. 41.62 
a 25. 27.75 126. 121.50 
Federal Steel... 52.00 51.50 3. D. 73 = 44,37 
Average 60.... 67.07 70.66 8.7 8.69 67.71 

7 4.... 73.27 79.26 73 = T6. 76, 74.90 
Total Sales..... 845 499 = 1,547 715 

Bonds.—The bond market passed through a period of panic 
and liquidation as severe as that seen in the stock list. In the mar- 
ket for railroad mortgages there were some breaks of two and three 
points between sales in active bonds, and support seemed to be 
wholly withdrawn. Many bargains were picked up by buyers with 
money at their command. The liquidation was carried on exten- 
sively for both local and foreign account, the London selling center- 
ing in the issues of some of the recently reorganized roads. The 
inevitable recovery was a sharp one, but prices generally closed 
below those of « week ago. Governments alone were strong, being 
in demand for banks. State and municipal issues were nominal, 
without ready sale. 

Railroad Karninges.—Gross earnings of all roads in the 
United States reporting for the first half of December are $15,692,770, 
a gain of 10.1 per cent. over last year and 21.3 per cent. over 1892. 
Many leading roads are ineluded, and the mileage covers two-fifths 
the total of the United States. Traffic continues very heavy, and 
earnings, while scarcely up to the volume of the three fall months, 
which are always the largest of the year, are relatively better. The 
increase over last year is larger than in October and November, and 
compared with the active year 1892 is greater than in any preceding 
month this year. Trunk lines, Central Western and Southern roads 
lead all others, and all classes report a gain. Earnings are given 
below for roads classified by sections and leading classes of freight 
compared with last year, and percentages showing comparison with 
182; also earnings for practically the same roads for three preced- 
ing months: 

December. Per Cent. 
189%), 1898, 99-8. 99-2. 
Trunk ...... $2,658,451 $2,297,527 Gain $360,924 
Other E'n... 411,131 325,167 Gain 85,964 +- 
Cent’l W’'n.. 2,096,334 1,811,491 Gain 284,843 
Grangers.... 2.173.409 2.088.402 Gain 85,007 
Southern.... 4,063,192 3,654,563 Gain 428,629 
South W’n.. 3,497,939 3,353,751 Gain 144,158 
PMCS cc cece 792,314 736,142 Gain 56,172 - 
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U.S. Roads .. $15,692,770 $14,247,048 Gain $1,445,727 
Canadian.... 1,341,560 1,157,566 Gain 182,994 
Mexiean..... 1,011,397 962,646 Gain 48,751 
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Total.... $18,045,727 $16,367,255 Gain $1,678,472 
U.S. Roads: 
November... $17.648,978 $16,316,491 Gain $1,332,487 
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October ..... 18,574,189 = -17,021.834 Gain 1,582,355 
September... 17,332,082 = 15,746,006 Gain 1,586,076 
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United States roads reporting weekly are compared below with 

last year: 
1899. 

50 roa'ls. 2d week of Dec...... $7,201,177 
67 roads, lst week of Deec..... 8,491,593 
71 roads, 4th week of Nov.... 12,081,760 10,619,897 
74 roads, 3d week of Nov..... 9,434,052 8,563,612 

Railroad Tonnage.—Shipments east from Chicago are 
again heavier. Movement of grain is larger, and in other classes of 
freights shipments continue very heavy, possibly in anticipation of 
contemplated advance in commodity rates January Ist. Westbound 


traffic is fully as large as eastbound, owing to heavy shipments of 
coal and coke to the West and Northwest. Shipments of manufac- 
tured goods, furniture, machinery and vehicles, of packing-house 
products and from the stock yards are farin advance of last year. 
Eastbound shipments from Chicago, and loaded car movement at 
St. Louis and Indianapolis. are compared below : 


1898. 
$6. 42: 8,748 
7,818,295 


Per Cent. 
12.0 


Railroad News.—A new protest has been made by Boston 
& Albany stockholders against the Boston & Albany lease to New 
York Central. <A circular has been issued setting forth the terms of 
the proposed lease. In the circular it is stated that the amount to be 
paid by New York Central is $231,000 less than net earnings last year, 
and by refunding the bonded debt the amount can be increased to 
$331,000, equal to one and one-third per cent. on Boston & Albany 
stock. 

The New York State Railroad Commission has approved the pro- 
posed increase of $15,000,000 in the capital stock of New York Cen- 


tral. The condition is imposed that the entire amount realized shall 
be expended for new rolling stock. 


A special session of the Michigan Legislature is being held to con- 
sider an amendment to the State constitution permitting the passage 
of an act changing taxation of railroads from specific, as at present, 


Chicago Eastbound. —. 
Tons. Tons. Tons. 
1899, 1898. 1892. 
99,551 106,103 81,484 
86,722 110,732 77,183 
81.795 113,283 78,443 
96,363 103,692 47,462 


Cars. 
1898, 
52.063 50.372 
60,527 48,362 
55,272 48,239 
51,864 44,763 


Cars. 

1899, 
Nov.26 
Dee. 2 
Dee. 9 
Dec. 16 


—-—sSt. Louis. —-+ 


Indianapolis. 
Cars. Cars 
1809. 1898, 
23.403 20,721 
20,781 20,800 
21,342 22,520 
21,276 21,172 


Cars. 
1897. 
42,692 
43,367 
42.827 
41,795 





to general taxation on their value. 


The stockholders of the Flint & Pere Marquette, Chicago & West- 
ern Michigan and Detroit, Grand Rapids & Western have voted to 
ratify the sale of their property to the new company. 

West Virginia Central & Pittsburg stockholders have voted to in- 
crease the capital stock to $10,000.000 so as to take full control of the 
Davis Coal & Coke Co., a subsidiary company. 














ADVERTISEMENTS. 





FINANCIAL. 








EXPORTERS AND IMPORTERS. 


DIVIDENDS. 








THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITARY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 
EDWIN <a, President. 


Cc. &. YOUNG, LEWIS 8. LEE, 
Cashier. Ass’ t Cashier. 





Oregon Railway & Navigation Co. 


FIRST MORTGAGE 6 PER CENT. 
BONDS. 


Sealed proposals will be received at the office of 


rhe Farmers’ Loan & Trust Company, 16, 
20 & 22 William Street, New York City, for the 
sale to the trustees of one hundred and iifty -eight 
First Mortgage Bonds of the Oregon Railw ay & 
Navigation Comp ny for the Sinking Fund as pro- 
vided in the mortgage to the — Taigned securing 
the same, dated Se ptembe r Ist, 1880. 

In the event of the Trustee ‘ae being able to 
purchase the bonds in accord: ince With the terms 
of Seetion 4, Article 2, of the mortgage, it will 


BY LOT AT PAR. 

Proposals must be presented before 12 o’clock M. 
on the 30th day of December, 1809, and should be 
directed as follows: Proposals for the Sinking 
Fund. The Farmers’ Loan and ——" Company, 
Trustee, E. S. Marston, President, 16, 18, 20 
William } LP New York Cit ty. 


THE FARMERS’ LOAN & TRUST CO., 
Trustee, 
By E. 8S. MARSTON, President. 


NEW YORK, December 15th, 1899. 
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FOREIGN BANKS. 
MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $41,860,000 


CAPITAL PAID UP, 2,430,000 
SURPLUS, - - © ° 439,373 
@ $4.86—£1, 


Foreign Exchange and General Banking Business, 


become necessary for the trustee to DRAW bonds a 


FLINT, EDDY & CO., 


Export and Import Merchants, 
30 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 











TRAVEL. 





F you wish to Really Enjoy WINTER and 
Evade its Hardships. 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [,imited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Room 
Barber, Bath and Cafe. Meals a la Carte. 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
with “SUNSET LIMITED” at New Orleans. 

For further information, free illustrated pam. 
phlets, maps and time tables, also lowest rates, 
sleeping car tickets, boggage checked, etc., apply to 

EDWIN HAWLEY 349 BROADWAY. 
ssistant General Trattic Manage-:, 1 BATTERY PL. 


L. H. NUTTING, (Washington Bldg,) 
Eastern Passenger Agent, lew York. 





FLYING WITH THE WIND 
VIA 


UNION PACIFIC RAILROAD. 


“TreOvertand Limited” 


EVERY DAY = THE YEAR 


CALIFORMA IN LESS THAN 3 DAYS. 


Leaves CHICAGO 6.30 P.M. Daily for all 
PACIFIC COAST POINTS, 


Palace Sleepers; Dinige Cars (meals & la carte); 
Buffet, Smoking and Library Cars; Reclining Chair 
Cars. Entire Train Vestibuled, Pintsch Lighted 
and Steam Heated. 

Ee Ive LOMANX, 


General Passenger and Ticket Agent, 





OMAHA, NEB. 


COLONIAL TRUST COMPANY, 
222 Broadway, New York. 

At a meeting of the Board of Truste es of the 
Colonial Trust Company, held December 12th, 1899, 
a dividend of FIVE (5) PER CE NT. from the 
earnings of the company forthe six months ending 
De cember 31st, 1399, was declared, pay able 
January 2d, 1¢ 800. Transfer books will close 
December 20th, 1899. 

EDMUND L. JUDSON, 
Secretary. 








TRAVEL. 


Frisco LINE. 
ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 





Springfield, Mo.; Carthage, Mo.; 


St. Louis to Joplin, Mo.; Pittsburg, Kan.; 


Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 

ALL TRAINS VESTIBULED. 
Ss. B. FRANKLIN, 


Gea'l East’n Agent, 
385 Broadway, New York 


C.& QO. 


THE THROUGH VESTIBULED 
ELECTRIC LIGHTED TRAINS 


OF THE 


Chesapeake & Ohio R’y 


BETWEEN 


New York, Washington, Cincinnati, Louisville 
St Lous and Chicago 


ARE MODELS OF SPEED, COMFORT AND 
LUXURY. 


The Scenic Features of the Route are in« 
comparably the Finest East of Colorado. 


BRYAN SNYDER, 
Gen’ Pass’ zr Agent, 
St. Louis, Mo, 





VIRGINIA HOT SPRINGS 


OVERNIGHT FROM NEW YORK. 
THROUGH CAR. MAGNIFICENT HOTEL, 
GOLF. LINKS. 

H. W. FULLER, 


Gen'l Passenger Agent, 


U. L. TRUITT, 
Gen'l Eastern Agent, 





362 Broadway, N. ¥. Washington, D.C, 





DUN 








FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA. NEW YORK. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
vestment Securities on commission, Invest ment 
We receive accounts of Banks, . itiea 
Bankers, Corporations, Firms and Securities. 
Individuals, on favorable terms, and mi ike collec. 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States 
South Asrten, 


; on foreign countrics, including 


Ve also buy and sell Bills of Exchange 
—_ - pit oo ike cable transfers to all points; 
also make collections and issue Commer- 
Credit cial and Travelers’ Credits, available in 
j e 
Brown, Shipley & Co., London. 


all parts of the world. 


Jno.C, LATHAM, JR,, CHAS. FRASER. 


Member N. Y. Stock Exchange 


LATHAM. ALEXANDER & Co, : 





| IHEODORE MoV 


io IN kK. H} 


S REVIEW— 





Ft MLA MCIAL. 
FIRST NATIONAL BANK, 
OF CHICAGO. 


- - $3,000,000 
2,000,000 


Capital, 


Surplus, = = 


Foreign Exchange, Ponds. Accounts of Merchants 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 





271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 
JOHN NM. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, Pres 


HOMAS RUSSELL, Ke lire i Me re hant 
of th Mi tic linen Ce 
, Ban 
dent tt le Me tropolitan Life Insurance Oe, 


SEPH S.S 


re 
|} JOHN A, MIL PNER, ‘\ ce-President, 


BANKERS, 
46 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
Bankers a Brokers, 


71 BROADWAY, NEW YORK. 


Thirty years membership in 
‘he New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 
26 NASSAU ST,, NE 


INVESTMENT SECURITIES. 


TUNSTALL & Co. 


Members New York —_ we 
A} ‘ CITY. 


Stocks and Bonds bought and sold for cash 
or carried on margin, 


W YORK, 


_ 


MARKET LETTER ON APPLICATION. 


Telephones No. 1492 and Ne. S30 Broad, 





G. STUART SIMONS & Co. 


INVESTMENT BROKERS. 


Unlisted Stocks and Bonds, 
- 66 BROADWAY, 
0488 Core NEW YORK, 





7 


UNION TRUS i’ CO,, 


DETROIT, MICH. 


Capital, $500,000. All Paid In. 





O. M. FERRY, Pres. ELLWvOD 1. LIANOE, Seo’y. 


HALEY FISK} a ce-Pres moan ot e Me 
WILLIAM ©, HO} of Ko ch, Si 
FRANCIS B onirrim, ae. "Er Jenni 


»polita an am ife Insurance Ce. 
4 
X 


~ enui ings & Grifis Mfg.Co, 


ACCOUNTS SOLICITED. 


SEYMOUR, JOHNSON & CO. 


Members N. Y. Stock Exchange, 
71 BROADWAY, 
TELEPHONE 4160 CORTLANDT. 


Direct Private Wires to Philadelphia, Balti- 
more, Chicago, Montreal and Boston. 


JAMES P. GEDDES, 
Unlisted Stocks and Bonds 


INVESTMENT SECURITIES. 
MILLS BUILDING, 
Broad Street, 
NEW YORK. 


TELEPILONE, 
IS75 Cortlandt. 





SPECIAL NOTICES. 








DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manutactured on this 
or the European Continent. 


Also Manufacturers of D.& S. LECORICE 


W. GG, DE AN 
361 & 363 WASIPINGTON ST,, 


& SON, 
NEW YORK, 





INSURANCE, | 





Mutual Life Insurance Company 
of New York. 


RICHARD A. McCURDY, PRESIDENT. 
Largest and Best in the World. 
ASSETS OVER $277,500,000. 


The Most Liberal Form of Policy Issued, 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 


Adver tisemen Ts 


| DECEMBER 23, 1899. 





FINANCIAL. 


=< SITIONAL DANE 


OF MILWAUKEE. 
CAPITAL $1,000,000 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
W, President. F. J. KIPP. Cashier. , 
W, Vice-Prest. T. FE. CAMP, Asst-Cash. 
F. E. KRUEC GER 2d Agst-Cash 
DIREC VORS. 
H. My Cc a C. PAYNE. 
B. . MILLER, FRED. T. GOLI 
F. & BIGE LOW, W M. BIGE LOW, 


‘,G. BIGELO 
’ BLGELO 


AMP, C, ¥ et ayy 
F. 


E. MARINER 





THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 


ESTABLISHED 1824. 


- . $6,500,000 


Capital and 
Surplus, 


GEO. G. WILLIAMS, President. 


VVM. H. PORTER, Vice-Pres'’t. 
[SRANCIS HALPIN, Cashier, 


DIRECTORS, 
GEO. G. WILLIAMS. W. EMLEN ROOSEVELT, 
FREDERIC W. STEVENS. AUGUSTUS D. JUILLIARD 
ROBERT GOELET. WM. H. PORTER. 
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SPECIAL NOTICES. —__ 
GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths, 





SK ANY EXPERIENCED 
i \ user of writing machines 
which one is unquestionably 
the best Known because the 
oldest, most durable, easiest 
to run and to get operators 
for. 
The answer will invariably 
be the 


Remington 


Standard Typewriter 








defies competition. 





WYCKOFF, SEAMANS & BENEDICT, 


827 Broadway, New York. 











